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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT TO RELEASE, PUBLICATION OR
DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA. INITIAL PUBLIC OFFER OF EQUITY SHARES ON THE MAIN BOARD OF BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”, AND TOGETHER WITH BSE, THE “STOCK EXCHANGES”) IN

COMPLIANCE WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018 AS AMENDED (“SEBI ICDR REGULATIONS”)
‘ (Please scan the QR

Corporate Identity Number (CIN): U27109HR2003PLC035091 code o view the RHF)

Our Company was originally incorporated as ‘Vibhor Steel Tubes Private Limited’ a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated April 16, 2003 issued by the Registrar of Companies, National Capital Territory of Delhi and Haryana. Thereafter, our
Company was converted from private to public company, pursuant to a special resolution passed by the shareholders of our Company on June 14, 2023 and a fresh certificate of incorporation consequent to change of name was issued by the Registrar of Companies, Delhi (“RoC”) on July 07, 2023. For further
details on the change in the name and the registered office of our Company, see “History and Certain Corporate Matters” beginning on page 208 of the Red Herring Prospectus dated February 05, 2024 (“RHP”).

Registered and Corporate Office: Plot No. 2, Industrial Development Colony, Delhi Road Hisar-125005 Haryana, India

Tel No.: +91 7030322880 | Email: cs@vstlindia.com | Website: www.vstlindia.com
Contact Person: Mr. Lovkesh, Company Secretary and Compliance Officer

OUR PROMOTERS: MR. VIJAY KAUSHIK, MR. VIBHOR KAUSHIK, MRS. VIJAY LAXMI KAUSHIK AND M/S VIJAY KAUSHIK HUF

INITIAL PUBLIC OFFER OF UP TO [®] EQUITY SHARES OF FACE VALUE OF X 10 EACH (“EQUITY SHARES”) OF VIBHOR STEEL TUBES LIMITED (“COMPANY”) FOR CASH AT A PRICE OF X [®] PER EQUITY SHARE (INCLUDING A PREMIUM
OF T [®] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO ¥ 7,216.96 LAKHS THROUGH A FRESH ISSUE OF EQUITY SHARES.

THIS OFFER INCLUDES A RESERVATION OF UP TO [®] EQUITY SHARES (CONSTITUTING UP TO [®]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY) AGGREGATING UP TO X 44.55 LAKHS FOR SUBSCRIPTION
BY ELIGIBLE EMPLOYEES (AS DEFINED HEREINAFTER) (THE “EMPLOYEE RESERVATION PORTION”). THE ISSUE LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE ISSUE AND
THE NET OFFER WILL CONSTITUTE [®]% AND [®]% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL, RESPECTIVELY.

DETAILS U U PUB

Type Size of fresh issue Size of issue for sale Total issue size Eligibility and share reservation among QIB, NIIS and RIIS
Up to [®] Equity Shares of Up to [®] Equity Shares of | The Issue is being made pursuant to Regulation 6(1) of the SEBI ICDR Regulations. For further
Fresh Face Value of ¥ 10 Each Not Anplicable Face Value of ¥ 10 Each | details, please see “Other Regulatory and Statutory Disclosures — Eligibility for the Issue and
Issue Aggregating upto pp Aggregating upto Transfer Restrictions” on page 389 on RHP. For details in relation to share reservation among
3 7,216.96 Lakhs 3 7,216.96 Lakhs QIBs, NIBs and RIBs, see “Issue Structure” on page 401 of Red Herring Prospectus.

Vibhor Steel Tubes Limited is manufacturers and exporters of Mild Steel/Carbon Steel ERW Black and Galvanized Pipes, Hallow Steel Pipe, Cold rolled Steel (CR) Strips/ Coils for Jindal Pipes
Limited. We are 2 decades old manufacturer, exporter and supplier of steel pipes and tubes to various heavy engineering industries in India.

The Issue is being made through Book Building Process pursuant to Regulation 6(1) of the SEBI (ICDR) Regulations, 2018.
* QIB PORTION: Not more than 50% of the Net Issue (of which up to 60.00% shall be available for allocation to Anchor Investors) < RETAIL PORTION: Not less than 35% of the Net Issue
* NON-INSTITUTIONAL PORTION: Not less than 15% of the Net Issue « EMPLOYEE RESERVATION PORTION: Up to [®] Equity Shares aggregating upto ¥ 44.55 Lakhs.

PRICE BAND: X 141/- TO X 151/- PER EQUITY SHARE OF FACE VALUE X 10/- EACH.

THE FLOOR PRICE IS 14.10 TIMES THE FACE VALUE ANDTHE CAP PRICE IS 15.10 TIMES THE FACE VALUE.

THE PRICE TO EARNING RATIO AT THE FLOOR PRICE IS 9.49 TIMES AND AT THE CAP PRICE IS 10.16 TIMES BASED ON BASIC AND DILUTED EPS
BIDS CAN BE MADE FOR A MINIMUM OF 99 EQUITY SHARES AND IN MULTIPLES OF 99 EQUITY SHARES THEREAFTER.

In accordance with the recommendation of a Committee of Independent Directors of our Company, pursuant to their resolution dated February 06, 2024, the above provided Price Band is justified based
on quantitative factors / KPIs as disclosed in the “Basis for Issue Price” section of the RHP vis-a-vis the weighted average cost of acquisition of primary issuance / secondary transactions as disclosed
in the “Basis for Issue Price” section on pages no 108 of the RHP.
IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE ISSUE, INCLUDING
THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE AVAILABLE IN ANY MANNER.
In relation to Price Band, potential investors should only refer to this price band advertisement for the issue and should not rely on any media articles/reports in relation to the valuation of the
Company as these are not endorsed, published or confirmed either by the Company or the BRLM.

RISKS TO INVESTORS:

1) Concentration risk: We are dependent on, and derive a substantial portion (% in Lakhs)
of our revenue from, a single customer, Jindal Pipes Limited. In the six S September For the year ended March 31,
months period ended September 30, 2023 and in Fiscal 2023, 2022 & 2021, articutars 30, 2023 2023 2021 2020
Jindal Pipes Limited accounted for 88.75%, 92.66%, 90.38% & 88.92% Cash flow from

2 g : o 819.78 702.73 3,454.93 4,542.00
respectively, of our revenue from operations. Cancellation by Jindal Pipes Operating Activities ( ) ( )
Limited or delay or reduction in their orders could have a material adverse Cash flow from (1,649.39) | (1,553.12) (407.42) (89.49)
effect on our business, results of operations and financial condition. g‘a":llstf'l';%,‘:f;m'“es

2) State Concentration risk: Our business is largely concentrated in two states Financing Activities 2,554.80 | 1,307.06 | 4,413.80 | (3,648.58)

(“States”)i.e. Maharashtra and Telangana. Geographical revenue distribution
from these two states, In the six months period ended September 30, 2023
and in Fiscal 2023, 2022 & 2021, revenue contributed from these two states
accounted for 96.19%, 94.73%, 93.79% & 93.69% respectively, of total
revenue from operations. Any such adverse development affecting continuing
operations at our manufacturing facilities could result in significant loss due
to an inability to meet customer contracts and production schedules, which
could materially affect our business reputation within the industry.

3) Disruption in the supply of raw materials: We have entered into a 8)

If our Company is not able to generate sufficient cash flows, it may adversely
affect our business and financial operations.

7) Risk Related to Independent Directors: Our three independent directors out
of 5 independent directors does not have experience related to our business.
Accordingly, our business, financial condition, results of operations, cash
flows and prospects may be adversely affected by the any negligence
accrued in corporate governance due to lack of experience related to the
business of our Company by these Independent Directors.

Risk Related to Credit Rating: Currently, our borrowing facilities availed

Memorandum of Understanding (MoUs) dated April 06, 2023 & July 24, from the bank are rated by CARE, credit rating agency. Our long term rating
2023 with Steel Authorlty of India Limited and JSW Steel Limited (“Raw is CARE BBB Positive/ CARE A3+ and short term rating is CARE A3+. The
Material Suppliers”). In the six months period ended September 30, 2023 rating was not changed in last 3 years & stub period. Any downgrade in
and in Fiscal 2023, 2022 & 2021, raw material procured from these two our credit ratings by rating agencies in future may increase our costs of
entities accounted for 97.02%, 87.80%, 83.12% & 88.92% respectively, of accessing funds in the capital markets and adversely affect our ability to
total cost of raw material consumed. In case of any disruption in agreement, raise additional financing and the interest rates and other commercial terms
our cost, revenue & result will affect accordingly. at which such funding is available.

4) Risk related to setting up a new plant (“Unit 1ll”) & Capital expenditure: In  g) Qutstanding Litigation: Our Company, our Promoters/Director and our Group

November 2023, our Company has acquired a land for new facility i.e. Unit Companies are parties to certain legal proceedings. These legal proceedings
lIl'in Orissa. The cost of the land was paid by the Company through internal are pending at different levels of adjudication before various courts and
accruals. Unit lll will increase our total capacity by 1,20,000 MT to 3,41,000 forums.
MT. The Company has applied the pollution certificate vide the application There can be no assurance that these litigations will be decided in favour
dated January 05, 2024, currently the application is under process. Further, of our Company, our Promoters/Director and/or our Group Companies,
Company is under the process of filing of application for Factory Licence as respectively. If such claims are determined against us, there could be a
on the date of the RHP, any adverse impact or delay may effect the future material adverse effect on our reputation, business, financial condition and
earnings of the Company. results of operations.

5) Riskrelated to indebtedness: We have incurred indebtedness which requires ~ 10) Delay in payment of statutory dues: There are certain instances of delays
significant cash flows to service, and this, together with the conditions and in payment of statutory dues with respect to GST, employee provident fund
restrictions imposed by our financial arrangements, fluctuations in the contributions. Any delay in payment of such statutory dues or non-payment of
interest rates may limit our ability to operate freely and grow our business. statutory dues in dispute may attract financial penalties from the respective
As on September 30, 2023, we had total borrowings (including current government authorities and in turn may have an adverse impact on our
borrowings, and non-current borrowings) of ¥18,667.52 Lakhs. financial condition and cash flows.

6) Risk Related to Financial Results: Our Company has reported certain 11) Intellectual Property Rights: Our application is under process for registrati_on
negative cash flows from its operating activities, investing activities & under the Trademark Act, 1999 for our logo (©), hence, we do not enjoy
financing activities in the six months period ended September 30, 2023 and the statutory protection accorded to a registered trademark. Since we have
in Fiscal 2023, 2022 & 2021. not obtained registration, we may remain vulnerable to infringement and
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passing-off by third parties and will not be able to enforce any rights against
them. We may not be able to detect any unauthorized use or take appropriate
and timely steps to enforce or protect our trademarks. We may also need
to change our logo which may adversely affect our reputation and business
and could require us to incur additional costs.

12) Risk Related to BRLM: The BRLM associated with the Issue has handled 06
public SME issues and one Main Board Issue in the past 3 financial year, out
of which none of the issue closed below the Issue price on listing date.

13) Average cost of acquisition of Promoters:
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one year, 18 months and three years preceding the date of the Red Herring

Prospectus is set forth below:

Weighted aver-
age cost of ac-

Period quisition (% per

Cap price is ‘X’ times
the weighted average
cost of acquisition

Range of acquisi-
tion price: Low-
est price- highest

Equity Share) (i.e.X 151) price (InX)
Last one year ~ 75.00 2.01 times Nil-75.00
Eighteen Months 75.00 2.01 times Nil-75.00
Last three years 75.00 2.01 times Nil-75.00

~ Excludes Equity Shares transferred pursuant to transmission and gifts.

*As certified by Ashok Kumar Goyal & Co., Chartered Accountants vide
certificate dated August 28, 2023 & UDIN: 23017644BGQNCD5970.

14) The Weighted average cost of acquisition for all Equity Shares acquired in

Name of the Promoters N"mléel{a%gq""v Wel%ﬁgg t\?v)irage 15) Weighted average cost of acquisition, floor price and cap price
Mr. Vijay Kaushik 39,95,430 11.26 Weighted average | Floor price | Cap price
Ms. Vijay Laxmi Kaushik 42,95,763 9.65 Types of transactions cost of acquisition (i.e. (i.e. X
Mr. Vibhor Kaushik 34,70,874 10.00 (X per Equity Share) | Y141) | 151)
M/s Vijay Kaushik HUF 14.84.433 5748 Weighted average cost of ac- |There was no Primary /new issue of shares in
el . quisition of primary / new issue. |last 18 months prior to the date of RHP.

Weighted average cost of
acquisition for secondary sale
/ acquisition.

*Excludes Equity Shares transferred pursuant to transmission and gifts.

2.01

75.00 Times

1.88 Times

ANCHOR INVESTOR*: FEBRUARY 12, 2024 (MONDAY)

BID / ISSUE

OPENS ON: FEBRUARY 13, 2024 (TUESDAY)

PROGRAMME

CLOSES ON**: FEBRUARY 15, 2024 (THURSDAY)

Working Day prior to the Bid/Issue Opening Date.
**UPI mandate end time and date shall be at 5.00 pm on the Bid/ Offer Closing Date.

*Our Company may, in consultation with the BRLM, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Issue Period shall be one

Investors should read the RHP carefully, including the “Risk Factors” on page 28 of the RHP before making any investment decision.

| BASIS FOR ISSUE PRICE |

The Price Band and Offer Price has been determined by our Company, in consultation with the Book Running Lead Manager, on the basis of assessment
of market demand for the Equity Shares offered through the Book Building Process and on the basis of the following quantitative and qualitative factors
described below. The face value of the Equity Shares is T 10 each and the offer price is 14.10 times of the face value at the lower end of the Price Band
and 15.10 times the face value at the higher end of the Price Band. Bidders should also refer to “Our Business”, “Risk Factors”, “Financial Statements”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 175, 28, 248 and 331, respectively, to have
an informed view before making an investment decision.

QUALITATIVE FACTORS

Some of the qualitative factors and our strengths which form the basis for the Issue Price are:

» In house designing, engineering and execution team;

Long term agreement with the Jindal Pipes Limited;

Strategic Location of manufacturing Units;

Strong execution capabilities with industry experience and established track record;

Experienced Promoters and Management Team.

Specialised production of Pipes and Tubes.

Good track record for the last 3 years:

QUANTITATIVE FACTORS

Some of the information presented below relating to our Company is derived from the Restated Consolidated Financial Statements. For more details
on financial information; investors please refer the chapter titled “Financial Information” on page no. 248 of RHP.

Some of the quantitative factors which may form the basis for calculating the Issue Price are as follows:

1) Basic and Diluted Earnings / Loss per Share (“EPS”) as adjusted for changes in capital:

YV V YV V V V

. Basic & Diluted
For the Fiscal EPS (in3) Weights
2023 14.85 3
2022 7.99 2
2021 0.49 1
Weighted Average 10.17
September 30, 2023* 6.01
*not annualized
Notes:

a) The face value of each Equity Share is % 10 each.

Notes:
a. Offer Price per Equity Share will be determined on conclusion of the Book Building Process.
b. Net asset value per share = Net worth as restated / Number of Equity Shares as at period/ year end

6) Comparison with Industry Peers

Particulars 1(';Iianl ;-lmth)e Facei%\;alue EPS(g)asu: EPS (D;)Iuted P/E Ratio® | RON (%)® NAV F(’;)rﬁ)Share
The Issuer Company
Vibhor Steel Tubes Limited 1,11,437.82 10 14.85 14.85 NA 22.60 65.71
Listed peers
APL Apollo Tubes Limited 16,21,313.00 2 23.15 23.14 64.88 21.36 108.37
Hi-Tech Pipes Limited 2,38,810.94 1 3.06 2.18 4791 9.01 32.71
Goodluck India Limited 3,08,680.16 2 33.31 33.31 31.01 14.16 227.47
Rama Steel Tubes Limited 1,33,675.42 1 1.22 1.16 37.75 10.97 5.37
Source: Restated Consolidated Financial Statement of our Company as disclosed on page no. 248 of RHP

For further information, kindly refer “Our Business” on page no. 175 of RHP

Notes:

1. The peer group figures based on audited Consolidated financials as on and for the year ended March 31, 2023.

2. P/E figures for the peer is computed based on closing market price as on January 24, 2024, of relevant peer companies as available at BSE,
(available at www.bseindia.com) divided by Basic EPS for the period September 30, 2023 reported in the filings made with stock exchanges.

3. Based on the Offer Price to be determined on conclusion of book building process and the basic EPS of our Company

4. Return on net worth (%) = Net profit after tax * 100 / Net worth at the end of the year

5. Net Asset value per share = Net worth at the end of the year / No. of shares outstanding at the end of year.

7) Key Operational and Financial Performance Indicators:

The KPIs disclosed below have been used historically by our Company to understand and analyze the business performance, which in result, help us

in analyzing the growth of various verticals in comparison to our peers. The KPIs disclosed below have been approved by a resolution of our Audit

Committee dated January 24, 2023 and the members of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further,

the members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any investors at

any point of time during the three years period prior to the date of filing of the RHP. Further, the KPIs herein have been certified by Statutory Auditors, by

their certificate dated January 24, 2024. The certificate dated January 24, 2024 issued by Statutory Auditors has been included in “Material Contracts

and Documents for Inspection-Material Documents” on page 453 of RHP. The Bidders can refer to the below mentioned KPIs, being a combination of

financial & operational KPIs, to make an assessment of our Company’s performance and make an informed decision.

Explanation for KPI metrics:

b) Basic Earnings per share = Restated total comprehensive income / Weighted average number of equity shares outstanding during the period/year. KPI Explanations
¢) Diluted Earnings per share = Restated total comprehensive income / Weighted average number of potential equity shares outstanding during the Revenue from Revenue from Operations is used by our management to track the revenue profile of the business and in turn helps assess the
period/year. Operations overall financial performance of our Company and size of our business.
d) Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year /Total of weights. Total income Total income is used by the management to track revenue from operations and other income.
e) The above statement should be read in conjunction with Significant Accounting Policies and Notes to Restated Consolidated Financial Statement EBITDA EBITDA provides information regarding the operational efficiency of the business.
of the “Financial Information” beginning on page no. 248 of RHF. EBITDA Margin (%) | EBITDA Margin (%) is an indicator of the operational profitability and financial performance of our business.
2) Price/Earning (“P/E”) ratio in relation to price band of X 141 to Y 151 per Equity Share: PAT Profit after tax provides information regarding the overall profitability of the business.
S. No. Particulars P/E at the lower end of the | P/E at the higher end of the Price PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial performance of our business.
- - Price Band (no. of times) Band (no. of times) Operating Cash Operating cash flows activities provides how efficiently our company generates cash through its core business activities.
1 |Based on basic EPS for Fiscal 2023 9.49 10.16 Flows
2 |Based on diluted EPS for Fiscal 2023 949 1016 Net Worth Net worth is used by the management to ascertain the total value created by the entity and provides a snapshot of current
3) Industry Peer Group P/E ratio etwvor financial position of the entity.
Particulars P/E Ratio Net Debt Net debt helps the management to determine whether a company is overleveraged or has too much debt given its liquid assets
Highest 64.88 Debt-equity ratio The debt to equity ratio compares an organization's liabilities to its shareholder’s equity and is used to gauge how much debt
Lowest 31.01 (times) or leverage the organization is using.
Average 45.39 ROE (%) ROE provides how efficiently our Company generates profits from shareholders’ funds.
Note: The industry composite has been calculated as the highest and lowest industry P/E shown above is based on the peer set provided below under ROCE (%) ROCE provides how efficiently our Company generates earnings from the capital employed in the business.
“Comparison with listed industry peers”, which have been identified by our Company. Financial KPIs of our Company: Vibhor Steel Tubes Limited:
4) Return on Net worth (RoNW) ( in Lakhs)
Sr. No. For the Fiscals RoNW (% Weight
1 2023 22.6(() ) 3g Key Financial Performance September 30, 2023 2022-2023 For the yea;;::lta:or:rch 3ist 2020-2021
2 2022 15.74 2 Revenue from operations®) 53,051.01 1,11,311.90 81,799.60 51,046.68
3 2021 1.14 1 Total Income(? 53,124.24 1,11,437.82 81,848.07 51,150.97
Weighted Average 16.73 EBITDA® 2,369.10 4,684.44 3,018.11 1,991.75
September 30, 2023 8.37 EBITDA Margin® 4.47% 4.21% 3.69% 3.90%
Notes: PAT 852.13 2,106.62 1,133.11 68.83
a) Weighted average = Aggregate of year-wise weighted Net Worth divided by the aggregate of weights i.e. [(Net Worth x Weight) for each year] / PAT Margin® 1.61% 1.89% 1.39% 0.13%
[Total of weights]. o . Operating cash flow (819.78) 702.73 3,454.93 4,542.00
b) Return on Net Worth (%) = Total comprehensive income as restated /Net worth as restated as at period/year end. Net worth® 10,175.54 9.319.79 7197.29 6.048.99
c) “Nelt worth” means the aggregate value of the paid-up share calpital and all reserves created out of the profits and secyrities premium accqunt and Net Debt® 16.026.63 12.682.52 10,606.57 5.874.40
debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, miscellaneous expenditure not - -

. . ) ) i Debt Equity Ratio® 1.83 1.63 1.77 1.23
written pﬂ, as per the restated balance s_hegt, but does not include reserves created out of revaluation of assets, capital reserve, foreign currency ROCE (%) 6.07% 16.48% 12.09% 9.90%
translation reserve, write-back of depreciation as on March 31, 2023, 2022 and 2021. : : : .

ROE (%)1® 8.37% 25.51% 17.11% 1.14%

5) Net Asset Value (NAV) (Face value of T 10/-)

Financial Year NAV )
NAV as at March 31, 2023 65.71
NAV as at September 30, 2023* 71.74
After the Offer:
- At the Floor price 141
- At the Cap Price 151
*Not annualized

1) Revenue from operation means revenue from sales and other operating revenues.

2) Total Income represents the total turnover of our business i.e., Revenue from Operations and Other Income, if any.

3) EBITDA means Profit before depreciation, finance cost, tax and amortization.

4) ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations.

5) ‘PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations.

6) Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and

(Continued next page...)
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miscellaneous expenditure not written off, as per the restated balance sheet, but does not include reserves created out of revaluation of assets,
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Following transaction with consideration other than cash between the members:
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capital reserve arising on consolidation, capital redemption reserve, write-back of depreciation and amalgamation. Date of Transfer/ Number of Equity | Face Value | Transfer Price | % of Pre-Issue
. . 0 =
7) Net debt = non-current borrowing + current borrowing — Cash and Cash Equivalent. Transmission Reason/Nature of Transfer/ Transmission Shares ?) ) Capital
8) Debt equity ratio means ratio of total debt (fong term plus short-term including current maturity of long-term debt) and Equity Share capital plus ] Transfer of Equity Shares by way of gift from Mr. ) .
other equit April 12, 2023 75,000 10 Nil 0.53%
quIty. Mukund Sagar to Mr. Ramesh Sagar
9) Return on Capital Emp/oyed is ratio of EBIT and Capital Employed. Capital Employed is Total Shareholder’s Equity, Non-Current Borrowing and Aoril 12. 2023 Transfer of Equity Shares by way of gift from Mr. 1 50.000 10 Nil 1 06%
Short-Term Borrowing. p ’ Ramesh Sagar to Ms. Vijay Laxmi Kaushik T e
10) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity. April 27, 2023 $raqtsfesrhof Equ;ty 'aharé:s I;y ;vhay of gift from Ms. 2.50,000 10 Nl 1.76%
8) Comparison with listed industry peer: Ta"' i "}"E"a 't(;/ S:" anba armfa e —
For the period ended September 30, 2023: i ranster of Equily ohares by way of gittirom Ws. ' 9
P P R in Laks) April 27,2023 | 2nta Sharma to Mr. Vijay Kumar Kaushik 2,50,000 10 Nil 1.76%
- - - - Transfer of Equity Shares by way of gift from Mr. .
. . Vibhor Steel Tubes Goodluck India APL Apollo Tubes Rama Steel Hi-Tech Pipes May 18, 2023 ) - . . 5,000 10 Nil 0.04%
Key Financial Performance Limited Limited Limited Tubes Limited Limited Adhir NI.ehTa to Ms. \(uay Laxmi Kaushik '
Revenue from aperations® 53,051.01 172.177.66 9,17,530.00 51,584.98 7460014 May 18, 2023 ];Z’LSIQ]'SCS;]‘;’I‘](;’;rE“‘jI‘;ﬁi’aiga“r/f: f\;ﬁg‘y Lﬂf nf’ihlz'aushik 64,000 10 Nil 0.45%
Total Income® 53,124.24 1,74,680.31 9,21,658.00 51,797.65 74672.84 - — - - -
EBITDA® 536910 1445489 67 353.00 314671 72672.84 Following transaction with cash consideration between the members:
EBITDA Margin® 1A% 8.40% 395 0.10% ar853 Tlr)aal::t::/ Reason/Nature of Transfer/ Transmission il Rl RIETELLD | LS SOOI
PAT 852.13 6,328.46 39,649.00 1,403.04 1052.86 Transmission Equity Shares ®) Price (%) | Issue Capital
PAT Margin® 1.61% 3.68% 4.32% 2.72% 141% Transfer of Equity Shares for cash consideration from Ms
. - 0,
gpteratlntgr]](;ash flow 1(§811795;758£1 ngggzg - g;;gggg 32;32;2 * June 01, 2023 Vijay Laxmi Kaushik to Vijay Kaushik HUF 69,000 10 75 0.49%
et wor . . . . - - - -
J J b/ . Transfer of Equity Shares for cash consideration from Mr. Ra
Net Debt 16,026.63 63,631.43 46,951.00 10,911.33 June 01,2023 |\ chon Bharga\,i 10 Vijay Kaushik HUF : 30,000 10 75 0.21%
Debt Equity Ratio® 1.83 0.96 0.36 0.44 Transfer of Equity Shares for cash consideration from Mr. Vijay
ROGE (%)© 6.97% 9.52% 13.27% 6.14% June 01,2023 | 5 Singh to Vijay Kaushik HUF 3,00,000 10 75 2.12%
ROE (%)1"9 8.37% 9.26% 12.09% 4.32% June 01. 2023 Transfer of Equity Shares for cash consideration from Ms. 66.667 10 75 0.47%
*Balance Sheet and Cash Flow Statement for period ending September 30, 2023 of Hi-Tech Pipes Limited are not available in public domain. ' Kiran Pundir to Mr. Vijay Kumar Kaushik ' ]
: . Transfer of Equity Shares for cash consideration from Ms.
For the Fiscal 2023: 9
@ in Lakhs) June 01,2023 | ;2 Pundir to Vijay Kaushik HUF 253,333 10 5 1.79%
5 5 - : Transfer of Equity Shares for cash consideration from Mr.
. . Vibhor Steel Tubes Goodluck India APL Apollo Tubes Rama Steel Hi-Tech Pipes June 01, 2023 S - . 2,20,000 10 75 1.55%
Key Financial Performance Limited Limited Limited Tubes Limited Limited Sanjay Diwan HUF to Vijay Kaushik HUE '
Revenue from operations!” 111,311.90 3,04,798.06 16,16,595.00 | 1,33,675.42 | 2,38,584.74 June 01, 2023 m‘:f&;mo'ifa“g\;Q’iEﬁffg:ﬂ:;i“l_lcu"gS'dera“on from Ms. 91,000 10 75 0.64%
Total Income® 1,11,437.82 3,08,680.16 16,21,313.00 1,34,355.63 2,38,810.94 Transfer of Equity Shares h ideration from M
EBITDA® 4,684.44 21,916.50 1,06,873.00 5,990.10 9,895.74 June 01,2023 |t 2 oot Kaushik HUF 1,07,000 10 75 0.75%
EBITDA Margin® 4.21% 7.19% 6.61% 4.48% 4.15% Transfer of Equi . :
quity Shares for cash consideration from Mr. o
PAT 2,106.62 8,780.09 64,186.00 2,743.66 3,768.14 June 01, 2023 | o meer Malhotra HUF to Vijay Kaushik HUF 68,100 10 8 0.48%
PAT Margin® 1.89% 2.88% 3.97% 2.05% 1.58% Transfer of Equity Shares for cash consideration from Ms. )
Operating cash flow 702.73 9,736.33 §9,007.00 9,616.19 13,374.46 June 01,2023 | ohta Malhotra to Vijay Kaushik HUF 65,000 10 7 0.46%
Net worth® 9,319.79 62,001.13 3,00,561.00 25,011.50 41,810.86 Transfer of Equity Shares for cash consideration from Mr.
June 01, 2023 e a . 79,000 10 75 0.56%
Net Debt® 12,682.52 58,574.23 52,045.00 18,017.22 21,394.26 une o1, Balbir Singh to Vijay Kaushik HUF ' )
Debt Equity Ratio® 1.63 0.96 0.29 0.77 0.56 June 01, 2023 Transfer of Equ_lty Shares__for cash con5|de_rat|on from Mr. 49,400 10 75 0.35%
ROCE (%)® 16.48% 15.32% 23.99% 12.46% 13.04% Yogendra Pundir to Mr. Vijay Kumar Kaushik
ROE (%)(0 29 60% 14.16% 21.36% 10.97% 9.01% Weighted average cost of acquisition per Equity Shares 75
For the Fiscal 2022: ¢) Price Per Share based on last five primary or secondary transactions:
'  in Lakhs) As disclosed above under (a) and (b) therefore, information based on last 5 primary or secondary transactions (secondary transactions where
= = = = Promoter / Promoter Group entities or shareholder(s) having the right to nominate director(s) in the Board of our Company, are a party to the
Key Financial Performance Vlbho[_Stt_ateldTubes G°°I‘_’_|“‘f:‘ Id"d'a APL II\-poI_I‘o ('il'ubes TRt?maL'St?lEId Hl-Ich!tP:ipes transaction), not older than 3 years prior to the date of the RHP irrespective of the size of transactions, is as below.
- imite imite imite ubes Limite imite Primary transactions: There have been no primary transactions in the last three years preceding the date of the RHP.
Revenue from operations 81,799.60 2,57,772.03 13,06,332.00 76,816.78 1,87,884.73 . . o )
Secondary Transactions: Except as disclosed below, there have been no secondary transactions in the last three years preceding the date of the RHP
Total Income® 81,848.07 2,61,710.31 13,10,382.00 77,737.31 1,87,978.41 _ _ _ _
EBITDA® 3,018.11 18,688.55 98,576.00 5111.21 10,145.50 TR AT No. of Equity Shares Faqe value per Transff.r price Nature of Na_ture o_l Total_Consmerailon
EBITDA Margin® 3.69% 7059 755 6.65% 5.40°% allotted Equity Share (%) | per Equity Share allotment consideration (in X lakhs)
. 0 . 0 R 0 . 0 . 0
PAT 113311 7501.08 61.898.00 273152 403262 June 01, 2023 13,98,500 10.00 75.00 Transfer Cash % 1,048.88
PAT Margin® : " 3'90/ : > 9'10/ : 2 7'40/ : 3 56"/ : > 1'50/ Weighted average cost of acquisition per Equity Share (excluding Gifts & Bonus Shares) Z75.00
B 0 . 0 . 0 . 0 . 0
Operating cash flow 345493 980241 65.171.00 349314 173163 Gifts & Transmission not included for the calculation of weighted average cost of acquisition.
Net worth® 7197.29 4659113 2.46,401.00 12.665.77 25.861.90 d) Weighted average cost of acquisition, floor price and cap price
Net Debt( 10,606.57 57,723.46 20,415.00 11,931.06 34,742.05 Weighted average Floor price* | Cap price*
Debt Equity Ratio® 177 1.27 0.24 1.09 1.41 Types of transactions cost of ac_quisition (ie.Z141) | (ie.Z151)
ROCE (%)® 12.09% 14.95% 28.80% 17.70% 14.73% (X per Equity Share)
ROE (%) 15.74% 16.10% 25129 21 57% 15.59% Weighted average cost of acquisition of primary / new issue as per paragraph 8(a) above. NA NA NA
For the Fiscal 2021: \é\:gl)gggeodveaverage cost of acquisition for secondary sale / acquisition as per paragraph 75.00 1.88 times 9 01 times
in Lakhs, - - — - - -
Vibhor Steel Tubes Goodiuck India APL Apollo Tubes Rama Steel Hi-Tef:i Pipes ) Weighted average cost of acquisition of primary issuances / secondary transactions as per 7500 1.88 times 901 times
Key Financial Performance e . 2 o = paragraph 8(c) above
Limited Limited Limited Tubes Limited Limited — - -
Revenue from operations®) 51,046.68 154,842.37 849,975.00 4704345 | 13406335 | |0) Justification for Basis of the Issue Price
Total Income® 5115097 157799.97 8.53.569.00 4765735 134143.06 Explanation for Issue Price / Cap Price being 2.01 times of weighted average cost of acquisition of primary issuance price / secondary
ransaction price of Equity Shares (set out in d above) along with our Company’s key performance indicators and financial ratios for the perio
e — T — — — —— t ti ice of Equity Sh (set out in d above) al ith our C s ki f indicat d fi ial ratios for th iod
EBDA®___ 1,991.79 12236.55 7,465.00 2,586.60 1.180.05 | ended September 30, 2023 & Fiscals 2023, 2022 and 2021.
EBITDA Margin 3.90% 7.90% 8A1% 5.50% 5.34% i. We have a long-term agreement with Jindal Pipes Limited, the tenure of the agreement is for six years from April 01, 2023 and can be further
PAT 68.83 3,387.11 40,770.00 1,237.81 2,280.29 renewed if required by both the parties. Which secures the future work order & revenue of the Company, Jindal will provide orders with a minimum
PAT Margin® 0.13% 2.19% 4.80% 2.63% 1.70% quantity of 1,00,000 MT per annum to fill majority capacity of Unit | & Unit Il of our Company.
Operating cash flow 4,542.00 4,310.73 97,711.00 2,471.94 6,411.94 ii. Setting up a new unit i.e. Unit Il in Orissa: In November, 2023, Company have received allotment letter of land for setting up a new facility of Vibhor
Net worth® 6,048.99 38,343.94 1,69,466.00 9,993.85 20,519.33 Steel Tubes Limited in Orissa as the Orissa is the biggest market of Iron & it will help us to reduce cost of raw material & improve our margins in future.
Net Debt? 5,874.40 49,033.43 8,356.00 5,977.39 27,817.15 iii. We have a long-term agreements with Steel Authority of India Limited for supply of 60,000 MT & JSW Steel Limited for supply of 75,000 MT, which
Debt Equity Ratio® 1.23 1.31 0.26 0.82 1.44 fulfil approx. 85%-90% of our raw material requirements.
ROCE (%)© 9.90% 10.73% 28.64% 12.32% 12.65% Th(; Isr?u% Emz will bt:e [bo] t.imefs Ef tze facedv?lue qf the Equiiy Sr;]areEs. Theésr,]sue Pr:]ce of: [hO]E;mskbgequeteerined byoour gompany .in consu:tat?on
ROE (%)(10) 1.14% 8.83% 24.06% 12.39% 1.11% with the , on the basis of the demand from investors for the Equity Shares through the Book Building Process. Our Company in consultation
(%) - — > - > > > > with the BRLM, is justified of the Offer Price in view of the above qualitative and quantitative parameters. The trading price of the Equity Shares could
Cash Conversion Cycle (“CCC”) Of Issuer Company And Peer Companies Are As Under decline due to the factors mentioned in the section titled “Risk Factors” on page 28 of RHP or any other factors that may arise in the future and you
VIBHOR STEEL TUBES LIMITED may lose all or part of your investments.
Particulars September 30, 2023 Fiscal 2023 Fiscal 2022 Fiscal 2021 THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAINBOARD PLATFORM OF NSE & BSE
Inventory Days (A) 113 4 49 45 AS BA . Simple, Safe, Smart | *Applications Supported by Blocked Amount (“ASBA”) is a better way of applying to issues by simply blocking the fund in
way of Application - | the bank account, investors can avail the same. For details, check section on ASBA. Mandatory in Public Issue. No Cheque
Debtgr Days (B) 51 18 20 28 Make use of it!!! will be accepted.
Creditors Days. ©) 59 14 21 29 UPI now available in ASBA for all individual investors applying in public issues where the application sizes are up to T 5.00 lakhs, applying through
Cash Conversion Cycle (D= A +B- C) 105 45 48 44 Registered Brokers, Syndicate, CDPs, & RTAs. Retail individual Bidders and Non-Institutional Bidders also have the option to submit the application
directly to the ASBA Banks (SCSBs) or to use the facility of linked online trading, demat and bank account.
APL APOLLO TUBES LIMITED wreormenswace | Investors are required to ensure that the bank account used for bidding is linked to their PAN. Investors must ensure that their PAN is linked with
Particulars September 30, 2023 Fiscal 2023 Fiscal 2022 Fiscal 2021 Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated September 17, 2021.
Inventory Days (A) 54 34 24 34 ASBA has to be availed by all the investors except anchor investors. UPI may be availed by Retail Individual Investors in the Retail Portion and Non-
Debior Days (B) 5 3 10 5 Institutional Investors with an application size of up to ¥ 5,00,000 in the Non-Institutional Portion. For details on the ASBA and UPI process, please
: Y refer to the details given in ASBA form and abridged prospectus and also please refer to the section “Issue Procedure” on page 408 of the Red Herring
Creditors Days (C) 63 41 35 40 Prospectus. The process is also available on the website of Association of Investment Bankers of India (“AIBI”) and Stock Exchanges and in the General
Cash Conversion Cycle (D= A +B- C) -3 -3 -1 0 Information Document. ASBA bid-cum-application forms can be downloaded from the websites of BSE Limited (“BSE”) and National Stock Exchange
Hi Toch Pines Limited of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”) and can be obtained from the list of banks that is displayed on the website of
- p - - - SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.doRecognisedFpi=yes&intmld=35 and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?
Particulars September 30, 2023 Fiscal 2023 Fiscal 2022 Fiscal 2021 doRecognisedFpi=yes&intmld=43, respectively as updated from time to time. For the list of UPI apps and banks live on IPO, please refer to the link:
Inventory Days (A) 47 50 o1 www.sebi.gov.in.RIBs Bidding using the UPI mechanism may apply through the SCSBs and mobile applications whose names appear on the website
Debtor Days (B) Information not available in 28 33 33 of SEBI, as updated from time to time. Axis Bank Limited and Kotak Mahindra Bank Limited has been appointed as Sponsor Banks for the Issue, in
Creditors Days (C) public domain 30 17 15 accordance with the requirements of the SEBI Circular dated November 1, 2018 as amended. For Issue related queries, please contact the BRLM on
Cash Conversion Cycle (D= A +B- C) 45 66 69 their respective email IDs as mentioned below. For UPI related queries, investors can contact NPCI at the toll-free number: 18001201740 and mail Id:
— ipo.upi@npci.org.in.
i Goodluck India L|.rmted i i In case of any revision to the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days following such revision
Particulars September 30, 2023 Fiscal 2023 Fiscal 2022 Fiscal 2021 of the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period,
Inventory Days (A) 115 62 60 82 if applicable, will be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on
Debtor Days (B) 77 42 40 55 the website of the Book Running Lead Manager (“BRLM”), and at the terminals of the members of the Syndicate and by intimation to Self Certified
Creditors Days (C) 35 20 20 31 Syndicate Banks (“SCSBs”), the Sponsor Bank, and other Designated Intermediaries, as applicable.
- — - In cases of force majeure, banking strike or similar circumstances, our Company in consultation with the Book Running Lead Manager may, for
Cash Conversion Cycle (D= A +B- C) 157 83 80 105 reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of three Working Days, subject to the Bid/Offer Period not exceeding 10
Rama Steel Tubes Limited Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by notification to the Stock
Particulars September 30, 2023 Fiscal 2023 Fiscal 2022 Fiscal 2021 Exchanges, by issuing a public notice, and also by indicating the change on the respective website of the BRLM and at the terminals of the Syndicate
Inventory Days (A) 89 54 48 57 Members and by intimation to the Designated Intermediaries and the Sponsor Banks, as applicable. In case of revision of price band, the Bid lot shall
remain the same.
Deth)r Days (B) 184 64 50 al The Issue is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”), read with
Creditors Days (C) 171 85 52 64 Regulation 31 of the SEBI ICDR Regulations. The Issue is being made through the Book Building Process in accordance with Regulation 6(1) of the
Cash Conversion Cycle (D= A +B- C) 102 33 47 33 SEBI ICDR Regulations, wherein not more than 50% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional

Note:

1. Inventory days are calculated by dividing the product of Closing Inventory and 365 with Revenue from Operations
2. Debtor days are calculated by dividing the product of Trade Receivables and 365 with Revenue from Operations.
3. Creditor days are calculated by dividing the product of Trade Payables and 365 with Cost of Material Consumed.
4. Cash Conversion Cycle = Inventory Days + Debtor Days — Creditor Days

9) Weighted average cost of acquisition
a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities)

Our Company has not issued any Equity Shares or convertible securities during the 18 months preceding the date of the Red Herring Prospectus.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities)

Except as stated below, there have been no secondary sale / acquisitions of Equity Shares or any convertible securities, during the 18 months

preceding the date of the Red Herring Prospectus:

Buyers (“QIBs”) (the “QIB Portion”), provided that our Company in consultation with the BRLM may allocate up to 60% of the QIB Portion to Anchor
Investors and the basis of such allocation will be on a discretionary basis by the Company, in consultation with the BRLM, in accordance with the
SEBI ICDR Regulations (the “Anchor Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being
received from the domestic Mutual Funds at or above the price at which allocation is made to Anchor Investors (“Anchor Investor Allocation Price”).
In the event of under-subscription, or non-allocation in the anchor Investor Portion, the balance Equity Shares shall be added to the net QIB Portion.
Further, 5% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate basis only to Mutual Funds,
subject to valid Bids being received at or above the Issue Price, and the remainder of the QIB Portion shall be available for allocation on a proportionate
basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not
less than 15% of the Issue shall be available for allocation to Non-Institutional Investors (“Non-Institutional Category”) of which (a) one-third of the
Non-Institutional Category shall be available for allocation to Investors with an application size of more than % 2,00,000 and up to % 10,00,000 and (b)
two-thirds of the Non-Institutional Category shall be available for allocation to Investors with an application size of more than ¥ 10,00,000, provided
that under-subscription in either of these two sub-categories of Non-Institutional Category may be allocated to Investors in the other sub-category of
Non-Institutional Category in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price. Further,
not less than 35% of the Offer shall be available for allocation to Retail Individual Investors (“Retail Category”), in accordance with the SEBI ICDR
(Continued next page...)
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Regulations, subject to valid Bids being received from them at or above the Issue Price. Further the Equity Shares will be allocated on a proportionate
basis to eligible employees bidding in the Employee Reservation Portion, subject to valid bids received from them at or above the Issue Price. All
Investors (except Anchor Investors) shall mandatorily participate in this Issue only through the Application Supported by Blocked Amount (“ASBA”)
process, and shall provide details of their respective bank account (including UPI ID in case of UPI Investors) in which the Bid Amount will be blocked
by the Self Certified Syndicate Banks (“SCSBs”) or the Sponsor Bank, as the case may be. Anchor Investors are not permitted to participate in the
Anchor Investor Portion through the ASBA process. For details, see “Issue Procedure” on page 408 of the Red Herring Prospectus.

Investors/ Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UPI Bidders bidding through the UPI mechanism) are correctly
filled in the Bid cum Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN,
Client ID available in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Investors/ Applicants should
ensure that the beneficiary account provided in the Bid cum Application Form is active. Investors/Applicants should note that on the basis of the
PAN, DP ID, Client ID and UPI ID (for UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/
Applicant may be deemed to have authorised the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of
the Bidder/Applicant as available on the records of the depositories. These Demographic Details may be used, among other things, for giving
Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Issue. Investors/Applicants are advised to update
any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay
resulting from failure to update the Demographic Details would be at the Investors’ /Applicants’ sole risk. Investors must ensure that their PAN
is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021, read with
press release dated September 17, 2021. CBDT Circular No. 7 of 2022, dated March 30, 2022, read with press release dated March 28, 2023.
Contents of the Memorandum of Association of the Company as regards its objects: For information on the main objects of the Company, please
see the section “History and Certain Corporate Matters” on page 208 of the Red Herring Prospectus. The Memorandum of Association of the Company
is a material document for inspection in relation to the Issue. For further details, please see the section titled “Material Contracts and Documents for
Inspection” on page 453 of the Red Herring Prospectus.

Liability of the members of the Company: Limited by shares

Amount of share capital of the Company and Capital structure: As onthe date of the Red Herring Prospectus, the authorised share capital of the Company
is¥2,000.00 Lakhs dividedinto 200.00 Lakhs Equity Shares offace value 0fZ 10/- each. Theissued, subscribed and paid-up share capital ofthe Company is
¥ 1418.30 Lakhs divided into 141.83 Lakhs Equity Shares of face value of ¥ 10/- each. For details, please see the section titled “Capital Structure”
beginning on page 82 of the Red Herring Prospectus.

Names of signatories to the Memorandum of Association of the Company and the number of Equity Shares subscribed by them: The names of the
signatories of the Memorandum of Association of our Company are Mr. Jagdish Chander Mehta and Mr. Adhir Mehta. For details of the share capital
history and capital structure of our Company, please see the section titled “Capital Structure” beginning on page 82 of the Red Herring Prospectus.
Listing: The Equity Shares Issued through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received
an “in-principle” approval from BSE and NSE for the listing of the Equity Shares pursuant to their letters both dated December 29, 2023. For the
purposes of the Issue, NSE shall be the Designated Stock Exchange.

A signed copy of the Red Herring Prospectus has been filed and a copy of the Prospectus shall be filed with the RoC in accordance with Section 26(4)
of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus
up to the Bid/Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 453 of the Red Herring Prospectus.

Disclaimer Clause of Securities and Exchange Board of India (“SEBI”): SEBI only gives its observations on the offer documents and this does
not constitute approval of either the Issue or the specified securities or the offer document. The investors are advised to refer to page 387 of the Red
Herring Prospectus for the full text of the disclaimer clause of SEBI.

Disclaimer Clause of BSE: It is to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed
that the Red Herring Prospectus has been cleared or approved by BSE nor does it certify the correctness or completeness of any of the contents of the
Red Herring Prospectus. The investors are advised to refer to page 391 of the Red Herring Prospectus for the full text of the disclaimer clause of BSE.
Disclaimer Clause of NSE (Designated Stock Exchange): It is to be distinctly understood that the permission given by NSE should not in any way
be deemed or construed that the Offer Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any
of the contents of the Offer Document. The investors are advised to refer to page 391 of the Red Herring Prospectus for the full text of the disclaimer
clause of NSE.

General Risk: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless
they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment
decision in the Issue. For taking an investment decision, investors must rely on their own examination of our Company and the Issue, including the
risks involved. The Equity Shares in the Issue have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor
does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the investors is invited to “Risk
Factors” on page 28 of the Red Herring Prospectus.
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KHAMBATTA SECURITIES LIMITED
806, World Trade Tower, Tower B, Noida

COMPANY SECRETARY AND COMPLIANCE OFFICER

VIBHOR STEEL TUBES LIMITED
Plot No. 2, Industrial Development Colony, Delhi Road,
Hisar, Haryana-125005, India.

KFIN TECHNOLOGIES LIMITED
Selenium Tower B, Plot 31-32, Financial

Sector-16, Uttar Pradesh-201301, India
Tel: 9953989693, 022-66413315

Email: ipo@khambattasecurities.com
Investor Grievance Email:
mbcomplaints@khambattasecurities.com
Website: www.khambattasecurities.com
Contact Person: Mr. Chandan Mishra;

Mr. Vipin Aggarwal

District, Nanakramguda, Gachibowli,
Hyderabad — 500 032, India

Tel: +91 40 6716 2222

Email: vibhor.ipo@kfintech.com

Tel No.: +91 7030322880 | E-mail: cs@uvstlindia.com
Website: www.vstlindia.com
Contact Person: Mr. Lovkesh,

Website: www.kfintech.com

Contact Person: Mr. M Murali Krishna
SEBI Registration No: INR000000221
Validity: Permanent

Investors can contact the Company Secretary and Compliance
Officer or the Registrar to the Issue in case of post-issue related
problems, such as non-receipt of letters of allotment, credit
of allotted shares in the respective beneficiary account, etc.

For all issue related queries and for redressal of Complaints,
Investors may also write to the BRLM.

SEBI Registration No.: INM000011914
Validity: Permanent

AVAILABILITY OF THE RED HERRING PROSPECTUS: Investors are advised to refer to the RHP and the “Risk Factors” beginning on page 28 of
the Red Herring Prospectus, before applying in the Issue. A copy of the Red Herring Prospectus shall be available on website of SEBI at www.sebi.
gov.in, website of the Company at www.vstlindia.com and is available on the websites of the BRLM, i.e. Khambatta Securities Limited at www.
khambattasecurities.com and on the websites of BSE and NSE at www.bseindia.com and www.nseindia.com, respectively.
AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obtained from the Registered Office of the Company Vibhor
Steel Tubes Limited, Tel: +91 7030322880; the BRLM: Khambatta Securities Limited, Tel: 0120 4415469, Syndicate Members: Nikunj Stock Brokers
Limited Tel: +91 9999492292 and at the select locations of the Sub-syndicate Members (as given below), SCSBs, Registered Brokers, RTAs and
CDPs participating in the Issue. ASBA Forms will also be available on the websites of BSE and NSE and the Designated Branches of SCSBs, the list of
which is available at websites of the Stock Exchanges and SEBI.
Syndicate members: Nikunj Stock Brokers Limited
Escrow Collection Bank, Refund Bank: Kotak Mahindra Bank Limited
Public Offer Bank: Axis Bank Limited
Sponsor Banks: Axis Bank Limited and Kotak Mahindra Bank Limited
All capitalized terms used and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.
For Vibhor Steel Tubes Limited
On behalf of Board of Directors
Sd/-
Mr. Lovkesh,
Company Secretary and Compliance Officer

Date: 06.02. 2024
Place: Hisar

VIBHOR STEEL TUBES LIMITED is proposing, subject to receipt of requisite approvals, market conditions and other considerations, to make an initial
public offering of its equity shares (“Issue”) and has filed a Red Herring Prospectus (“RHP”) with the Registrar of Companies, NCT of Delhi & Haryana
(“RoC”). The RHP is available on the website of the SEBI at www.sebi.gov.in, and the website of Company at www.vstlindia.com and the website
of the National Stock Exchange of India Limited at www.nseindia.com and the website of the BSE Limited at www.bseindia.com and the websites
of the book running lead manager to the Issue, Khambatta Securities Limited at www.khambattasecurities.com. All potential Investors should note
that investment in equity shares involves a high degree of risk. For details, potential investors should refer to the Prospectus which may be filed with

the RoC in the future, including the section titled “Risk Factors”. Potential investors should not rely on the DRHP filed with the SEBI in making any
investment decision. Potential investor should read the Red Herring Prospectus carefully, including the Risk Factors on page 28 of the Red Herring
Prospectus before making any investment decision.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933 (the “U.S. Securities Act”) or any state securities
laws in the United States, and unless so registered, and may not be offered or sold within the United States, except pursuant to an exemption from,
or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. Accordingly, the
Equity Shares are being offered and sold outside the United States in offshore transactions in reliance on Regulation S and the applicable laws of each
jurisdictions where such offers and sales are made. There will be no public offering of the Equity Shares in the United States.
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